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฀a฀c฀.฀u฀k
8SXQWLO2FWREHU,KDGDOZD\VZRUNHGLQ
KLJKHUHGXFDWLRQOLEUDULHVWKDWKDGDSROLF\RI
FKDUJLQJXVHUVIRURYHUGXHLWHPV:KHQ,MRLQHG
6RXWKDPSWRQ6ROHQW8QLYHUVLW\WKHQ6RXWKDPS
WRQ,QVWLWXWHLWZDVUHIUHVKLQJWRGLVFRYHUWKDW
YHU\PXFKDJDLQVWWKHQRUPDOWUHQGWKHOLEUDU\
GLGQRWFKDUJHÀQHVEXWLQVWHDGXVHGDGLIIHUHQW
V\VWHPWRHQIRUFHERUURZLQJUHJXODWLRQV6LQFH
2FWREHUWKHOLEUDU\KDVXVHGDSHQDOW\SRLQWV
V\VWHPWKDWFKDUJHVVWXGHQWVSRLQWVIRURYHUGXH
ERRNVDWWKHIROORZLQJUDWHV
6KRUWORDQV²SRLQWVRQGD\RQHRQGD\
WZRRQGD\WKUHH
2QHZHHNORDQV²SRLQWVDGD\
7KUHHZHHNORDQV²SRLQWDGD\
2QFHSHQDOW\SRLQWVDUHDFFUXHGVWXGHQWVDUH
EDQQHGIURPERUURZLQJLWHPVIRUGD\VWKRXJK
PLWLJDWLQJFLUFXPVWDQFHVXFKDVVLFNQHVVDUH
WDNHQLQWRDFFRXQW6WXGHQWVFDQVWLOOKDYHDFFHVV
WROLEUDU\PDWHULDOVRQDUHIHUHQFHEDVLVDQGDFFHVV
WRHOHFWURQLFUHVRXUFHVLVXQDIIHFWHG6XFKSRLQWV
VFKHPHVDSSHDUWREHUDUHLQWKH8.ZLWK²DVIDU
DV,DPDZDUH²RQO\WKH8QLYHUVLW\RI6RXWKDPS
WRQDQGWKH8QLYHUVLW\RI6WLUOLQJXVLQJDVLPLODU
VFKHPH+RZHYHUSHQDOW\SRLQWVRIWHQFDOOHG
GHPHULWSRLQWVDSSHDUWREHTXLWHFRPPRQO\
XVHGLQ$XVWUDOLDQOLEUDULHVVXFKDVWKH8QLYHUVLW\
RI6RXWK$XVWUDOLDDQG)OLQGHUV8QLYHUVLW\
4XLWHVRRQDIWHU,WRRNXSWKHSRVWLWEHFDPH
DSSDUHQWWKDW²DVZLWKRWKHUOLEUDULHV²WKHUH
ZDVSUHVVXUHWRPD[LPLVHWKHLQFRPHJHQHUDWHG
$FFRUGLQJO\,EHJDQWKHWDVNRIUHYLHZLQJRXU
SROLF\RQÀQHV7KHSURFHVVEHJDQE\UHYLHZLQJ
WKHOLWHUDWXUHEXWLWZDVVXUSULVLQJWRGLVFRYHU
KRZOLWWOHWKHUHZDVRIDUHFHQWQDWXUHZLWKPXFK
RILWGDWLQJEDFNWRWKHVDQGKDUGO\DQ\WKDW
DSSOLHGWR8.KLJKHUHGXFDWLRQOLEUDULHV
7KLVODFNRIUHFHQWHYLGHQFHOHGPHWRGHFLGHLW
ZRXOGEHXVHIXOWRH[SORUHWKHFXUUHQWVLWXDWLRQ
RQÀQHVSHQDOW\SRLQWVV\VWHPV$TXHVWLRQQDLUH
ZDVGHVLJQHGDQGWKHQVHQWRXWYLDOLVVFRQXOLQ
ODWH)HEUXDU\5HVSRQVHVZHUHFROOHFWHGE\
0DUFKZLWKWKHDQDO\VLVEHLQJFRPSOHWHGE\$SULO
,QWRWDOOLEUDULDQVUHVSRQGHGWRWKHVXUYH\DQG
WKHTXHVWLRQVDQGUHVSRQVHVIROORZ
'R\RXFKDUJHÀQHV"OLEUDULDQVUHVSRQGHGWR
WKLVTXHVWLRQV
<(6   12  
7KHXVHRIÀQHVLVQRUPDOSUDFWLFHLQOLEUDULHV
2QO\WZROLEUDULHVRXWRIXVHGDSHQDOW\
SRLQWVV\VWHPVUDWKHUWKDQPRQHWDU\ÀQHV
)LQHFKDUJHV
2UGLQDU\ORDQVSHUGD\UHVSRQGHG
6KRUWORDQVSHUKRXUUHVSRQGHG
1R&KDUJH     S    
S     S    
S     S    
S     S    
S    S    
S     S    
S     S   
S     S    
S     S    
(XURV        
3HUGD\ 
 
)LQHUDWHVIRUQRUPDOORDQVUDQJHGEHWZHHQS
DQGSDGD\7KHFRPPRQHVW
FKDUJHOHYLHGZDVSDGD\6KRUWORDQ
ÀQHVUDQJHGEHWZHHQSWRDQKRXUZLWKGDLO\
FKDUJHVRIWREHLQJFLWHGWRR7KHPDMRULW\
RIOLEUDULHVFKDUJHGÀQHVRISDQKRXU
IRUVKRUWORDQV
'R\RXFKDUJHGLIIHUHQWUDWHVIRUGLIIHUHQW
XVHUVHJSDUWWLPHVWXGHQWV"
UHVSRQGHG
<(6    12  
0RVWOLEUDULHVGRQRWFKDUJHGLIIHUHQW
UDWHVIRUGLIIHUHQWW\SHVRIXVHUHJSDUWWLPH
VWXGHQWV+RZHYHURQHUHVSRQGHQWVWDWHGWKDW
UHVHDUFKVWXGHQWVZHUHH[HPSWIURPVXFKFKDUJHV
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'R\RXÀQHVWDII"UHVSRQGHG 
<(6   12  
7KHPDMRULW\RIOLEUDULHVÀQHVWDIIDVZHOODVVWX
GHQWV2QO\LPSRVHGQRFKDUJHRQVWDII
:KDWLQFRPHGR\RXGHULYHIURPÀQHV"
,I\RXDUHDEOHWRSOHDVHLQGLFDWHKRZPXFK
LQFRPH\RXUDLVHSHUDQQXPUHVSRQGHG
²    
²    
²    
²    
²    
²    
²    
2YHU    
,QFRPHUDLVHGIURPÀQHVUDQJHGIURPXQGHU
WRRYHUZLWKRQHOLEUDU\GLVFORV
LQJDÀJXUHRISHUDQQXP1HDUO\KDOI
RIOLEUDULHVVWDWHGWKH\UDLVHGRYHU
D\HDU
'RWKHVHIXQGVJRVWUDLJKWLQWROLEUDU\
EXGJHW"UHVSRQGHG
<(6   12  
0RVWOLEUDULHVVHHPHGWRYLHZWKHLQFRPHJHQ
HUDWHGIURPÀQHVDVEHLQJLPSRUWDQWWRWKHLU
EXGJHWV,QFRPHJHQHUDWHGIURPÀQHVZDVLQ
PDQ\FDVHVLQFOXGHGDVSDUWRIDQLQFRPHJHQHUD
WLRQWDUJHW
7KHUHZHUHVRPHGLIIHUHQFHVLQZKHUHWKHIXQGV
ZHQWWRWKRXJKWKHPDMRULW\ZHQWGLUHFWO\LQWR
WKHOLEUDU\EXGJHW6RPHOLEUDULHVVDLGWKHPRQH\
FROOHFWHGZHQWWRJHQHUDOXQLYHUVLW\IXQGVRU
GLUHFWWRÀQDQFHUDWKHUWKDQWKHOLEUDU\
7KHXVHPDGHRIPRQH\FROOHFWHGZDVFRPPHQWHG
RQE\DIHZUHVSRQGHQWV7KHDUHDVFLWHGZHUH
VWDIÀQJ²
ERRNIXQG
HTXLSPHQWDQGIXUQLWXUH²
2QHOLEUDU\PHQWLRQHGWKDWIXQGVZHUHXVHGIRU
FDSLWDOLPSURYHPHQWVVXFKDVWKHGHYHORSPHQWRI
DOHDUQLQJFDIp
+DVWKHLQFRPHGHULYHGIURPÀQHVPHDQW
WKDWWKHQRUPDOOLEUDU\EXGJHWKDVEHHQSURSRU
WLRQDWHO\UHGXFHG"UHVSRQGHG
<(6   12  
7KHPDMRULW\RIOLEUDULHVVWDWHGWKDWÀQH
LQFRPHKDGQRWPHDQWWKHLUEXGJHWVKDGEHHQ
SURSRUWLRQDWHO\UHGXFHGVDLGWKDWWKLV
LQFRPHKDGDIIHFWHGWKHLUEXGJHWVDQGOHGWRD
UHGXFWLRQ
3OHDVHFDQ\RXVWDWHKRZWKHPRQH\LVFRO
OHFWHGUHVSRQGHG
&DVKSD\PHQW    
(OHFWURQLF    
2WKHU     
2WKHUPHWKRGVLQFOXGH&KHTXHSD\PHQW 

&DVKZDVWKHPRVWIDYRXUHGPHDQVRIFROOHFWLQJ
ÀQHVZLWKIDYRXULQJWKDWPHWKRG(OHFWURQLF
SD\PHQWVDUHFOHDUO\EHFRPLQJLQFUHDVLQJO\SRSX
ODUZLWKQHDUO\DWKLUGRIUHVSRQGHQWV
VD\LQJWKH\WRRNSD\PHQWVLQWKDWIRUPDW2WKHU
PHWKRGVFLWHGLQFOXGHGWHOHSKRQHSD\PHQWV
YLDÀQDQFHGHSDUWPHQWVDQGFKHTXHVWKHODWWHU
PHWKRGEHLQJPHQWLRQHGE\RIUHVSRQG
HQWV6RPHOLEUDULHVPHQWLRQHGSODQVWRLQWURGXFH
PRUHÁH[LEOHSD\PHQWPHWKRGVLQFOXGLQJ6ZLWFK
SD\PHQWV
+DYH\RXKDGWRHPSOR\H[WUDVWDIIWRGHDO
ZLWKPRQH\FROOHFWLRQ"
UHVSRQGHG
<(6   12  
7KHYDVWPDMRULW\RIUHVSRQGHQWVVWDWHG
WKDWWKH\GLGQRWHPSOR\PRUHVWDIIWRFRSH
ZLWKPRQH\FROOHFWLRQ2QHOLEUDU\VWDWHGWKDW
WKH\HPSOR\HGVWDIIWRFROOHFWFDVKDQGWKLV
LQFOXGHGGHDOLQJZLWKÀQHVLQFRPH
,I\RXDQVZHUHGQRWRTXHVWLRQLH\RX
GRQ·WFKDUJHIRUÀQHVSOHDVHVWDWHZKDWRWKHU
V\VWHP\RXXVH
3HQDOW\SRLQWVUHVSRQGHG
<(6   12  
2IWKHWZROLEUDULHVXVLQJDQRQÀQHVV\VWHPERWK
XVHGDSHQDOW\SRLQWVV\VWHP
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2XWRIWKHWRWDOQXPEHURIUHVSRQGHQWVRQO\
RIOLEUDULHVXVHDQRQÀQHVVFKHPH
,QYRLFHKDQGOLQJIHHUHVSRQGHG
<(6   12  
+DQGOLQJFKDUJHVZHUHDQDSSURDFKXVHGE\
PDQ\OLEUDULHV7KHDPRXQWVFKDUJHG
UDQJHGIURPWRDPD[LPXPRI7KHPRVW
FRPPRQFKDUJHZDVXVHGE\RIOLEUDULHV
UHVSRQGLQJWRWKLVTXHVWLRQ
6XVSHQVLRQRIVHUYLFHVUHVSRQGHG
<(6   12  
$OOOLEUDULHVWKDWUHVSRQGHGWRWKLVTXHVWLRQXVHG
VXVSHQVLRQRIVHUYLFHV2QFHDFHUWDLQOHYHORIÀQH
LVUHDFKHGERUURZLQJZDVQRUPDOO\VWRSSHGXQWLO
GHEWVZHUHSDLGRIIWKRXJKRQHOLEUDU\PHQWLRQHG
WKDWUHQHZDOVZHUHSHUPLWWHGEXWQRQHZORDQV
7KHOHYHODWZKLFKDEORFNRQVHUYLFHVZDVDSSOLHG
UDQJHGEHWZHHQDWKUHVKROGXSWR7KH
PRVWFRPPRQEORFNLQJOHYHOTXRWHGZDV
7KUHHUHVSRQGHQWVPHQWLRQHGWKDWEORFNVWRFRP
SXWHUDFFRXQWVZHUHDOVRXVHG
,I\RXKDGDFKRLFHZRXOG\RXZLVKWRFDUU\
RQZLWKDÀQHVV\VWHP"
UHVSRQGHG
<(6   12  
$FOHDUPDMRULW\RIOLEUDULHVIDYRXUHG
FDUU\LQJRQZLWKWKHLUH[LVWLQJÀQHVV\VWHP7KH
PDMRUUHDVRQVFLWHGZHUHWKDW
 )LQHVZRUN
 7KH\KHOSJHWUHVHUYHGERRNVEDFN
 2YHUDOOERRNDYDLODELOLW\LVLPSURYHG
 7KHLQFRPHLVLPSRUWDQW
0DMRUIDFWRUVKHOSLQJÀQHVWRZRUNZHOOZHUH
 6XVSHQVLRQRIVHUYLFHVXQWLOSD\PHQWLV
PDGH
 $FOHDUDQGUREXVWV\VWHP
 3URYLVLRQRIRQOLQHDQGSKRQHUHQHZDOV
 &RQVLVWHQF\LQDSSO\LQJÀQHVEXWZLWKURRP
IRUGLVFUHWLRQWRRGXHWRPLWLJDWLQJFLUFXP
VWDQFHV
 )XOOVXSSRUWRIWKHRUJDQLVDWLRQHJIURP
PDQDJHUV3ULQFLSDO
 6XSSRUWRIVWXGHQWVDQGVWXGHQWXQLRQVIRU
KLJKHUÀQHVEHLQJLQWURGXFHG
2QWKHQHJDWLYHVLGHWKHIROORZLQJFRPPHQWV
ZHUHPDGHDERXWÀQHV
 7KH\FUHDWHVDQHJDWLYHLPDJH
 )UHTXHQWFRQÁLFWVWRGHDOZLWK
 )LQHVFDQEHYLHZHGDVDKLUHFKDUJHDQG
ERRNVDUHVWLOOQRWUHWXUQHG
 0D\IDYRXUULFKHUVWXGHQWVZKRFDQDIIRUGWR
NHHSERRNVRXWDQGSD\IHH
 $FDGHPLFVWDIIFDQEHGLIÀFXOWWRFROOHFWÀQHV
IURP
 &DVKKDQGOLQJFDQEHSUREOHPDWLF
2QHUHVSRQGHQWVWDWHGWKDWDQRQÀQHVV\VWHP
FUHDWHGWKHEHVWUHODWLRQVKLSWKH\KDGHQFRXQWHUHG
EHWZHHQXVHUVDQGWKHOLEUDU\
'R\RXVHHDQ\FRQÁLFWVZLWKFKDUJLQJÀQHV
DQGFXUUHQWKLJKHUHGXFDWLRQLVVXHVHJZLGHQ
LQJSDUWLFLSDWLRQWRSXSIHHV"UHVSRQGHG
<(6   12  
7KHPDMRULW\RIUHVSRQGHQWVVDZQR
FRQÁLFWZLWKFKDUJLQJÀQHVDQGFXUUHQWKLJKHU
HGXFDWLRQLVVXHV+RZHYHUVRPHUHVSRQGHQWVIHOW
WKHUHZHUHVRPHSRWHQWLDOFRQÁLFWVWKRXJKWKH
SRLQWZDVIRUFLEO\PDGHWKDWVWXGHQWVFRXOGDYRLG
DQ\GHEWVLQFXUUHGE\UHWXUQLQJLWHPVRQWLPH,W
ZDVQRWHGWKDWVWDIIIUHTXHQWO\KDGWRPDNHMXGJH
PHQWVRQDELOLW\WRSD\DVVRPHVWXGHQWVZHUH
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